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Happy 2019
      Everyone! 
Hope you have all 
happily bid adieu to 
2018 and are already 
getting a sense of the 
promises that 2019 
holds for you and your 
loved ones. From an 
economic standpoint 2019 has some good 
indications as well as not-so-good indications 
for the economy. In many ways we are in 
what could be called a ‘Goldilocks’ economy 
where economic growth isn’t too hot creating 
inflation or too cold creating recession. Our 
economy is growing at a healthy rate and 
unemployment is at a historically low level. 
So, if one looks at the broad, macro economy, 
we are doing very well. But are we really? 
Perhaps I am a worrier but the recent stock 
market nosedive was a reminder of risks 
that could unhinge the economy out of its 
strong position. In addition, we cannot ignore 
the fact that as I write this piece the US 
Government is in partial shutdown. Granted 
this shutdown is going to be temporary and 
so far it has affected a very small fraction of 
people but it is still a government shutdown 
and we cannot forget about the people whose 
lives have been derailed because of this and 
through no fault of their own. These people 
continue to provide services that are essential 
and they do it while not receiving a paycheck. 
Moreover, this shutdown follows a trade war 
that has been set in motion as well. I do not 
want to come across as a gloom-and-doom 
person because I am not. I am a realist. I 
realize and appreciate every day that there is 
much to be thankful for and the overall color 
for our country’s cheeks are still rosy. Just a 
little concerned about how much makeup it is 
going to take to keep the blush looking real 
for long.
The Economics Department on the other 
hand needs no makeup to look good. We 
have a new faculty member who joined us 
last fall. His name is Matt Hampton and he 
comes to us from University of Alabama 
where he completed his PhD. He is a health 
economist and is teaching a new course in 
Health Economics. We have been aware of 
the need for such a course for awhile given 
trends in the economy.  Having this course has 
allowed us to introduce an inter-disciplinary 
Certificate in the ‘Business of Health Care 
Administration’. This is something new for 
the department. We are excited about this 
opportunity and hope this will draw students 
not just from the College of Business but also 
from outside the College. We have also been 
working on adding some new courses to the 
Economics curriculum in response to trends 
we are seeing in the economy. We are aware 
of the importance of training our students 
for an exploding demand in the area of data 
analytics. As a result we have introduced 
a new course on Forecasting this semester 
and will be offering yet another course on 
Data Mining in the fall. Yet another area of 
interest and growth has been sustainability. In 
response to that we will be offering a course 
on the Economics of Sustainability in the near 
future which will play an important role in the 
Sustainability Certificate for the university. 
The Economics Department is an exciting and 
dynamic place and we are committed to the 
success of our students. 
We continue to have great relationships with 
our students while they are in school and also 
after they graduate. Our hallways are always 
humming with activity and conversations 
between students and faculty. We teach our 
students and we learn from them. They keep 
us young and motivated and wanting to come 
in to work every day. We have an enthusiastic 
Economics Club (which is open to all majors) 
led by their faculty advisor Alicia Rosburg. 
They are getting ready to host a panel of 
speakers on the Government shutdown as this 
newsletter goes to press. They are also getting 
ready to go to Chicago to visit the Chicago 
Federal Reserve Bank later this semester. 
These  students  are  our  future  leaders  and   
when I see and hear them I feel so proud. These 
students do not forget us when they graduate. 
We have wonderful alums who continue to 
appreciate their education and the faculty who 
have played such a big part in their lives. Our 
alums give back generously to the department 
and we are extremely appreciative of all 
they do. I ask all our alums to keep in touch 
and keep us informed of your personal and 
professional milestones so we can brag about 
you and celebrate in your successes.
Personally, I am well settled and happy to 
be working with such a wonderful group 
of intellectuals and friends. I have not yet 
developed an appreciation for the negative 
wind chills and long winters in Iowa but there 
is much to appreciate other than the winters. I 
am hopeful about the Economics Department 
and very thankful to be a part of it and to be 
the Head of the Department. My colleagues 
and our students make me look good doing 
my job. 
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When we make scholarship awards, we 
consider a variety of factors and some of our 
scholarships have different objectives.  Some 
are given to our best students, some to those 
with the greatest need, and some to those with 
an excellent work ethic.  In 2018 we were 
able to help 14 students!
The Mahmood 
Yousefi Scholarship 
was awarded to Cole 
Malcolm from Cedar 
Rapids, Iowa. He  is 
in the Quantitative 
Techniques emphasis 
and is President of 
the Economics Club. 
After graduation, 
Cole plans to pursue 
a graduate degree in 
either Economics or Health Administration.
The oldest scholarship 
we have, the Leavitt 
Scholarship, was 
awarded to D.J. 
Johnson from 
Ankeny, Iowa.  He 
is in the Business 
Economics  emphasis 
and has served as 
an Economics tutor. 
After graduation, 
he plans to continue 
with Wells Fargo and to also work  as a D1 
Assistant Soccer Coach at a nearby university. 
The Maurice Van 
Nostrand Scholar-
ship was awarded 
to Timothy Morris 
from Atkins, Iowa. 
He is in the Business 
Economics  emphasis. 
Timothy plans to 
pursue a Master’s of 




was split between 
two worthy recipients 
this year.  The 
first recipient is 
Danielle Heiken, 
from Lisbon, Iowa. 
She was a Business 
Economics emphasis. 
Danielle graduated 
in December and 
is currently a procurement intern for the 
Minnesota Twins.    
The second recipient 
of the Economics 
Alumni Scholarship 
is Jacob Mentz. 
Jacob is from Iowa 
City, majoring in the 
Business Economics 
emphasis. His plans 
for after graduation 
are to secure a job 
which would allow 
him to be involved in 
the business and cultural community.
The Economics 
E n d o w m e n t 
Scholarship was 
split between two 
recipients this 
year.  The first 
recipient is Hannah 
Martin.  She is from 
Reinbeck, Iowa, 
and majored in the 
Business Economics 
emphasis.  Hannah 
was a member of the Economics club.  She 
graduated in December 2018 and is working 
at Collins Aerospace as a Project Specialist in 
their sourcing department.
The second recipient 
of the Economics 
E n d o w m e n t 
Scholarship is Trey 
Kilburg.  Trey is 
from Eldridge, Iowa. 
Trey graduated in 
December 2018 and is 
currently continuing 
his studies at UNI, 
pursuing a Master’s 
of Accountancy and 
CPA.
The Thomas Amlie 
Scholarship was 
awarded to Whitney 
Horras.  She is 
from Richland, Iowa 
and majored in the 
Business Economics 
emphasis.  Whitney 
graduated in Dec-
ember 2018.  She is 
employed at Keyot 
in West Des Moines as a management 
consultant. 
Hannah McDevitt 
is the recipient 
of the Glasener 
Scholarship.  Hannah 
is from Waukee, 
Iowa, majoring in the 
Business Economics 
Analysis emphasis. 
She is a member of 
the Economics Club 
and plans to attend 
law school in the Fall 
of 2019.
The Robert James 
Waller Economics 
Scholarship was 
awarded to Kyle 
Albaugh from 
Ankeny. He is 
majoring in the 
Q u a n t i t a t i v e 
Techniques Emphasis. 
Kyle’s plans for 
the future are to 
pursue a Master’s in 
Economics and then possibly a PhD.
Griffin Scott was 
awarded the Jeff 
Scudder Economics 
Scholarship.  Griffin is 
from Eldridge, Iowa. 
He is in the Business 
Economics emphasis. 
Griffin is Co-
President of the Pre-
Law Club.  He plans 
to attend law school 
after graduation.
Occasionally, we 
have someone who 
would like to give an 
award in memory of 
a loved one.  This is 
an excellent way for 
a donor to recognize 
an important person 
or persons in their 
life.  Lincoln Fuhs 
was the recipient this 
year of just such an 
award.  Lincoln is from Westgate, Iowa.  He is 
majoring in the Applied Economics Analysis 
emphasis and has tutored student-athletes in 




to secure employment in data analytics. 
  
Andrew Walker 
received the Emeritus 
Faculty Scholarship 
established to honor 
our retired faculty. 
From Marshalltown, 
he majored in 
the Quantitative 
T e c h n i q u e s 
emphasis.  Andrew 
graduated in Decem-
ber 2018 and is 
working at IBM in Rochester, Minnesota, as 
a Financial Analyst.
Jenna Snyder was 
awarded the Pre-
law Scholarship. 
Jenna is from Alta, 
Iowa.  She is in the 
Business Economics 
emphasis.  Her plans 
for after graduation 
are undecided at this 
time.  
In the spring of 
2018 I was selected 
as the Alumni-in-
Residence for the 
Economics Department 
of the University 
Of Northern Iowa 
College Of Business 
Administration.  I was 
extremely honored 
to be selected for this 
recognition.
As part of this 
recognition, I spent 
a day on campus meeting 
with the other recipients of 
the Alumni-in-Residence 
recognition, met with members 
of the CBA faculty, spoke to 
two Economics classes, and 
attended a recognition dinner.  This day was 
an amazing opportunity to re-connect with 
faculty and meet many outstanding students 
in the CBA.  
A couple experiences stood out to me from 
this day.  The first was the opportunity to 
meet with the two Economics classes.  I 
was able to share my story of attending law 
school at the University of Iowa, practicing 
law for nearly 13 years, and my transition to 
banking.  The students were very engaged in 
this conversation.  The students asked great 
questions that ranged from asking what I 
would recommend to prepare for law school, 
questions about my time as a trial attorney, 
reasons for the career change, and questions 
regarding my experiences in banking.  
The passion that the 
students showed was a 
refreshing experience.  
The second experience 
that stood out was the 
recognition banquet. 
There were many 
students that were 
recognized for their 
a c c o m p l i s h m e n t s 
while at UNI.  When 
these students accepted 
their recognitions, 
they spoke of their 
experiences, their plans, and 
some even discussed the 
successful businesses they 
had already started while 
at UNI.  It was clear to me 
that these students were 
passionate about UNI and their future, and 
that their time had prepared them well for 
the future.  I left the campus that day while 
on the phone with my wife talking about 
how impressed I am with the students I met, 
which is also a compliment to the amazing 
faculty that have done a great job preparing 
these students.  
My experience as Alumni-in-Residence was 
an amazing experience.  I am deeply honored 
that I received this recognition.   It was 
clear to me that the education students are 
receiving and experiences they are provided 
are preparing them well for their future. 
UNI continues to be a great University, and 
I am extremely proud to be an alumnus and 
excited for its’ future. 
–Corey Lorenzen
Reflections from Corey Lorenzen, ‘99
2018 Alumni-in-Residence
Corey Lorenzen with 
CBA Dean, Leslie Wilson 
and Shar Self
                                 Alumni-in-Residence
Make an online donation that will directly benefit the 
economics department.
business.uni.edu/give2economics
Contributions to our department scholarships 
are critical for supporting students as they 
struggle with increasing costs of higher 
education.  Our alumni and friends have been 
extremely generous to us over the years and 
have helped us as we work to improve the 





Bavido, Heather, ‘17.  Heather continues to work at John Deere as a
Customer Experience Data Analyst.  
Beckman, Mitchell, ‘16.  Mitchell works as a Trade Sales Consultant
for Pella Windows and Doors of Chattanooga, Tennessee.
Boden, Jen, ‘10.  Jen successfully defended her Economics PhD at the
University of Kansas.
Dykstra, Andy, ‘13.  After  graduation,  Andy  attended  law  school,
graduating in 2016.  He is currently a technology and IP transactions 
associate in the Chicago office of Kirkland & Ellis, LLP where he 
focuses on mergers and acquisitions.  Andy and Emily Scholtes 
(‘13) live in the West Loop neighborhood of Chicago. He enjoys 
cycling along the lake front path, playing basketball, and exploring 
Chicago’s restaurant scene.
Quang, (Hahn) Megan, ‘16.   After  graduating  from  UNI,  Megan
went on to earn her Master’s in Secondary Education from the 
University of Arizona.  After returning to Iowa, she was hired as an 
Instructional Strategist at Waterloo West.  She helps students with 
learning disabilities learn social studies and also teaches a small 
group economics class.  Megan will be returning to UNI this fall 
while working full time to earn her Master’s in Special Education. 
Megan was married in August to Bobby Quang, who is attending 
UNI and pursuing a degree in criminology.
Irigaray, Helio, ‘86.  After  graduating  from  UNI, Helio went  on  to 
earn a PhD in Business Administration in Brazil.  He is a professor 
at the Escola Brasileira de Administração Pública e de Empresas in 
Rio de Janeiro.
Klyn, Nathan, ‘13.  Nathan  went  on  to  earn  a  master’s  degree  in
Economics from Miami University (the one in Ohio).  He is a 
Senior Data Scientist at Oracle Data Cloud. Over the past four 
years, he has worked in client facing and technical roles in the 
digital marketing ecosystem. Currently, he is focused on creating 
data science products that provide value to Oracle Data Cloud’s 
customers.
Luze, Jack, ‘10.   Jack  went  on  to  law  school and received his J.D. 
in 2013.  He is currently an Associate with Kirkland & Ellis LLP 
in Chicago.
Mahoney, Josh, ‘09.  In April 2018, Josh married Tamsen King in a
ceremony in Marco Island, Florida.  UNI alums and faculty who 
helped them celebrate included: Dr. Lisa Jepsen, John Fordyce 
(‘08), Ryan Mahaffey (‘10), Schuylar Oordt (‘10), Wes Lane (‘10), 
Curtis Meier (‘10), and August Hadenfelt (‘11).  In March 2019, 
Josh and Tamsen moved from Chicago to Denver, where Josh now 
works for Faegre Baker Daniels LLP as a litigation associate.
Massey, Danielle, ‘18.   Danielle  is  currently  pursuing an  M.S.  in
Urban and Regional Planning with a concentration in Economic 
Development at the University of Wisconsin.
Neuhaus, Luke, ‘16.   Luke  continues  to  work  as  an  economic
consultant at Bates White Economic Consulting located in 
Washington, D.C.  His day to day activities include copious 
amounts of in-depth data analysis for which he relies heavily on 
Stata, Excel, and other programming languages to complete.
Rank, Chip, ‘14.  After  graduating  from  UNI  in 2014 Chip went on 
and received a Masters in Healthcare Administration from the 
University of Iowa and joined Northwestern Memorial Healthcare 
(Chicago, IL) in July of 2016.   He married his high school 
sweetheart, Brittany, in December 2016.  They enjoy living in 
downtown Chicago and traveling during their free time and they 
follow the UNI Basketball team very closely.
Schabilion, John, ‘06.  After  receiving  his  economics  degree, John
went on to complete his CFA designation in 2010.  He is currrently 
employed as Director at B1 Capital Partners in Chicago.
Scholtes, Emily, ‘13.   Emily  graduated  from  the  University  of
Minnesota Law School in 2016.  After her year-long clerkship in 
Des Moines, Emily and Andy Dykstra (’13) moved to Chicago 
in Fall 2017 with their Shiba Inu Haiku.  Emily is a litigation 
associate in the Chicago office of Sidley Austin LLP.  In her spare 
time, Emily enjoys going to shows or trying out new coffee shops 
around Chicago.
Swift, Daniel, ‘15.   Daniel  works  as  a  senior investment analyst at
Principal Global Investors.  He makes regular visits back to campus 
for our PRP programs.
Upreti, Parash, ‘15.   After  working  at  UCLA  as  a  Research Data
Analyst for about a year, Parash now works in UCSC Extension 
Valley as an Assistant Director of Data Analytics.  He is getting 
married in May.
 Emily Scholtes, ‘13 and Andy Dykstra, ‘13, 
recently attended the UNI-Loyola game and 
showed their support for the Panthers! 
Student Writing 
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Impact of the Tax Cuts and Jobs Act on the Environment
On December 22, 2017, the United States 
passed the largest tax overhaul since 1986 
with the Tax Cuts and Jobs Act (TCJA). 
While the purpose of the TCJA was to lower 
unemployment and cut taxes for business 
and individuals, the tax reform has indirect 
environmental effects. I will overview how the 
reduction in the corporate tax rate, 100 percent 
bonus depreciation, and tax credits contained 
within the TCJA will potentially influence 
environmental decisions.
The new corporate tax rate of 21 percent will benefit many companies 
through a reduced tax burden, including those in the oil and gas 
industries. The cut in the corporate tax rate may negatively affect 
renewable energy projects as equity investors will be less willing 
to invest. Increased depreciation benefits, however, may have the 
opposite effect; tax equity investors will see benefits if they invest 
in projects acquiring new or used assets between 2018 through 2022. 
The TJCA also allows for 100 percent bonus depreciation on assets 
purchased after September 27, 2017, and before January 1, 2023, 
which will benefit capital intensive industries. Firms within the energy 
industry are likely to benefit from this additional depreciation. 
While draft versions of the TCJA were going through the House, there 
was concern about adjusting or cutting out certain renewable energy 
tax credits, which would intentionally impact the environment. These 
discussions included the production tax credit (PTC), investment tax 
credit (ITC), marginal wells credit, and enhanced oil recovery credit. 
The PTC is a tax credit geared towards industries who operate using 
renewable energy sources, including geothermal, solar thermal, solar 
photovoltaics, wind, biomass, and hydroelectric energy. The ITC is a 
tax credit for renewable energy facilities placed in service after 2008 
and commencing construction before 2020 for wind facilities or before 
2018 for all other facilities. The House version of the TCJA originally 
proposed to reduce both credits, but the version passed by the Senate 
left both rates unchanged.
The marginal well credit is available for oil wells that use less water, 
which encourages oil companies to use more eco-friendly wells. The 
enhanced oil recovery credit provides a credit to those engaging in 
enhanced oil recovery projects and the construction of gas treatment 
plants in Alaska, which have negative impacts on the environment. The 
House originally proposed to repeal the marginal well and enhanced 
oil recovery credits, but the final version of the TCJA did not adopt 
the repeals.
Though not explicitly stated in the TCJA, there are clear environmental 
implications. The reduction in the corporate tax rate and increase in 
bonus depreciation could affect the decision making of those wanting 
to invest in renewable energy projects. Additionally, capital-intensive 
energy companies will benefit from a reduced tax burden due to the 
increase in bonus depreciation. The intentional inclusion of renewable 
energy tax credits will encourage the adoption of wind, solar, and 
geothermal energy. While the enhanced oil recovery credit negatively 
impacts the environment, the marginal well credit incentivizes 
more eco-friendly well decisions. Even with the negative attention 
surrounding tax reform, the TCJA contains aspects that will benefit 
the environment.  
–Kameron Kehoe
The write-up below is a brief summary of Kameron Kehoe’s research paper for the environmental economics course
in fall 2018.  Kameron is a senior accounting and economics major. 
Law & Graduate School Application Help
Among the many objectives of the UNI Economics program is to prepare qualified students for law and graduate school.  The deductive 
reasoning and analytical thought so prevalent in economics lends itself well to the study and practice of law as well as advanced study 
of economics.  Our graduates who have gone on to school have reported they were well prepared by their economics major and have 
continued on to successful careers.
Unfortunately, the application process can be expensive.  Several faculty in the department have established a fund which is used to 
defray some of the expenses related to the LSAT & GRE exam.  If you wish to contribute to this fund, please go to business.uni.edu/
give2economics and fill in the box for Economics Applications Support Fund.
Thanks for your  help!
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Undergraduate Research
For more than ten years, the college and the economics department 
have sponsored undergraduate research.  Students work with a 
professor to conduct research on a topic of their choice.  The students 
receive no credit hours for their research, but may apply for a $750 
stipend. If they make significant progress they can also travel to 
present their paper at the Eastern Economic Conference usually held in 
Boston or New York.  The college and department pay for their airfare 
and hotel.  Students who complete projects gain valuable research 
and presentation experience.  Alums who completed undergraduate 
research projects report that the projects gave them an advantage as 
they searched for jobs, applied to and completed graduate programs, 
and began their careers.
This year, Cole Malcolm and Danielle Massey completed 
undergraduate research projects.  Cole worked with Professor Amin 
and Danielle worked with Professor Alam.  The title of Cole’s research 
was “Marital Wage Premium among Homosexual Men in the United 
States.”   Previous research shows that married men earn more than 
comparable single men.  Cole found that there is also a premium for 
married homosexual men.  Cole will graduate in May and will pursue 
either a masters or PhD.
Danielle Massey’s research was titled “National Pride and Perceptions 
of Income Inequality in the United States.”   She used survey data 
to examine if U.S. residents who perceived that income differences 
fostered incentives for individual efforts were likely to have more pride 
in the U.S. Her results, which controlled for many other demographic 
characteristics and attitudes showed that this is the case.  Danielle is 
currently a student in the Masters of Urban and Regional Planning at 
the University of Wisconsin Madison.
Both students presented their paper to faculty who provided 
constructive criticism.  Then the students presented their papers to 
other economics majors.  It was gratifying to see the very high turnout 
and the interest other students showed.   
Cole, Danielle, and I departed from Waterloo to attend the Eastern 
Economic Conference in Boston. Our adventure started out with a long 
wait on the plane as someone had to be called in to inspect our plane 
before takeoff.  We still arrived at a reasonable time and checked in.  In 
the past, the late February and early March weather in Boston has been 
very nice.  This year it was okay on the day we walked the Freedom 
Trail, but we also got to experience a New England nor’easter during 
our visit.  It wasn’t pleasant, but at least as far inland as we were it 
seemed milder than a Midwestern blizzard.  During our walk on the 
Freedom Trail, we went to the North Church where Danielle spotted 
a sign which included a diagram that she recognized from a question 
on the GRE – the graduate level version of the ACT or SAT.  I also 
realized that I left my backpack in the dining area of Faneuil Hall, but 
when we returned a couple of hours later, it was still there!
Cole and Danielle both made very professional presentations and 
received positive feedback from students and professors from other 
universities.  At a reception for participants, Cole and Danielle 
proved to be very adept at socializing and made some friends.  In 
fact, when I went down to meet them to leave for the airport they had 
another student with them.  I thought maybe they had talked her into 
transferring and she was going to come back with us, but she was just 
there to say goodbye.
–Bryce Kanago
Students Travel to Boston to Present Undergraduate Research
L to R - Imam Alam, Danielle Massey, 
Cole Malcolm, and Shahina Amin at the 
Undergraduate Research 
recognition dinner 
Cole and Danielle getting ready to
register at the EEA meeting in Boston  
Cole and Danielle in front of the
Massachusetts State House  
 Economics Club
The Economics Club started the 2018-2019 school year with our kick-off event including 
“Minute to Win It” games. Students enjoyed eating pizza and learning about the events the 
club had planned for the year.
For the “Minute to Win It” games, students competed in teams which allowed them to catch 
up with old friends as well as meet new members. Due to flooding in the Cedar Valley, 
the club was unable to volunteer at the Park 
to Park Half Marathon but we are looking 
forward to hopefully helping out again next 
year!
Thanks to the hard work of Dr. Amin, the 
Econ Club was able to hold its annual 
internship panel in October. Five students 
shared about their internship experiences. 
Club members received a good overview of 
the variety of jobs available for economics 
majors.
In late November, about twenty-five students 
competed in our annual Poker Night. Both 
the professors and students had a great time 
competing and getting to know each other 
outside of the classroom.
One exciting new component of the Economics Club is the Economics Club Book Club or 
ECBC. Around thirty students are reading Michael Lewis’ The Big Short, a thrilling tale about 
the 2008 financial crisis and the events leading up to it. Books were provided to members 
who expressed initial interest, and at the end of the fall semester, Dr. McCormick kicked-off 
the book read with an overview and background of the financial crisis. Over the course of the 
spring semester, ECBC will have four meetings 
where we discuss and exchange ideas over the 
readings, all culminating in a viewing of the 
movie rendition of the New York Times best-
seller. We are excited to take on this new activity 
and hope it will become an annual activity for 
the Economics Club!
For the spring semester, the Economics Club 
will host our first panel discussion of the year. 
The discussion will focus on the less talked 
about economic implications of the recent partial 
government shutdown and what the shutdown 
has revealed about household financial planning. 
The discussion will include faculty from both the 
economics and finance department. 
Club members are looking forward to our annual 
club trip to Chicago in early April. The trip 
allows club members to visit the Federal Reserve, learn about career opportunities, and network 
with UNIBusiness alumni. Last year students also got the chance to learn about careers in the 
healthcare sector and interact with our alumni at Northwestern Memorial Hospital. We want to 
extend a huge thank you to all our Chicago-based alumni who took time to talk with our students 
about a wide variety of career and professional topics! We are looking forward to the panel and 
other activities for this year’s trip!
Students have had great opportunities this year to develop both personally and professionally. 
There are many opportunities to interact with fellow students, alumni, and professors in a relaxed 
setting while learning a lot about economics. Many people have come together to make this year 
a success and a big thank you goes out to all of them!
 
Cole Malcolm, President, Economics Club 
Internship Panel Discussion
Poker Night 
Enjoying pizza and learning about events 
planned for the year.
Econ Club members at the Federal Reserve 
Bank of Chicago Money Museum
8
 Lawrence M. Jepson Student Awards
The Jepson Foundation awarded two students prizes for their essays in international 
economics. Evan Andrews’ Burden of Disease was chosen as runner-up. His paper dealt with 
communicable disease in Africa and how poverty and lack of education leave the population 
vulnerable to diseases rarely found in more prosperous parts of the world. 
Hiba Nasir’s One Belt, One Road, One Winner received the first place award. Her paper 
examined China’s provision of economic aid to countries around the world, especially 
Pakistan. China, being the dominant partner, secures the preponderance of benefits from 
financing infrastructure in Pakistan.
Each of the winners received a monetary award from the Lawrence Jepson fund as well as a 
certificate for their achievement.  Congratulations!
Lawrence M. Jepson International 
Economics Essay Contest
2018 Essay Winners
Evan Andrews and Hiba Nasir
New this year, we started giving Jepson scholarships to the students who 
studied abroad during the 2017-2018 school year.  These students traveled to 
Greece, South Africa, and Nicaragua. Jepson scholarships helped them with 
their expenses.  The awards recipients were:  Jacob Mentz, Tim Morris, Dalton 
Lillie, Danielle Massey, and Olivia Mabota.
Students were introduced during the Jepson Forum and presented with a 
certificate for their achievement.  Congratulations!
Lawrence M. Jepson International 
Experience Award
Jacob Mentz, Tim Morris, Dalton Lillie, and 
Danielle Massey.  Not pictured - Olivia Mabota
A physicist, a chemist and an economist are stranded on an island, with nothing to eat. A can of peas washes ashore. The physicist 
says, “Let’s smash the can open with a rock.” The economist thinks that’s hilarious, and says, “That’s ridiculous, you’ll have peas all 
over the place.”  The chemist says, “Let’s build a fire and heat the can first.” The economist thinks that’s even more hilarious, and says, 
“That’s ridiculous, the can will explode and you’ll have peas all over the place.” Both the physicist and the chemist are getting rather 
irate, and the physicist say, “What do you suggest?” And the economist says, “It’s simple. Assume we have a can-opener.....”
Shahina Amin - Jepson International Professor
In Spring 2018, the Jepson Forum topic was The Economic Impact of Refugees in Iowa.  The panelists were Loren Bawn (Bureau of Refugee 
Services, Iowa, Department of Human Resources), Mark Grey (UNI and Director, The Iowa Center for Immigrant Leadership and Integration), 
Mallory Petsche (EMBRAC), and Hannah Sirey (College of Law, University of Iowa). 
Students and other attendees learned that Turkey hosts most refugees in the world.  All developing countries, taken together, host about 84% 
of the world refugees.  Last year, 552,200 refugees were able to return to their home countries.  Other information shared included: Iowa’s 
resettled number for refugees decreased in 2017; refugees make particularly meaningful contributions to the economies; and refugees have an 
entrepreneurship rate that outshines even that of other immigrants.     
In order to honor Lawrence Jepson and to promote his vision, the Jepson endowment and 
the Department of Economics organized two events in 2018.  Eight panelists shared their views.
 Hundreds of students, faculty members, staff, and community people attended these events.    
In Fall 2018 we organized a forum on The Economic Impact of the Trade War on Iowa.  The speakers were Karen Dunlap (Dunlap 
International), Chad Hart (Iowa State University), Kelly Klinefelter (Navaguardian LLC.), and Aaron Putze (Iowa Soybean Association).  
In our intro economics classes students learn that trade can make everyone better off.  So many students were curious to know what happens 
to the economy when the government imposes tariffs on imports.  The speakers discussed in great length how tariffs (particularly on Chinese 
goods) affect Iowa’s economy (particularly soybeans).  Afterward, one student commented, “As someone who doesn’t pay too close attention 
to what is happening in the economy, I didn’t realize how close to home this really hits.”  Another student stated, “I knew that we traded with 
China, but I didn’t realize how much. A stat that spoke out to me was that we export 50% of our soybeans to other nations. Almost 75% of those 
soybean exports are going to China. The tariffs are making trade relations with China difficult, making them seek other nations for soybeans.”
Spring 2018 panelists
L to R  Mallory Petsche, Mark Grey, Hannah Sirey,           
Loren Bawn
Fall 2018 panelists
L to R  Aaron Putze, Kelly Klinefelter, Chad Hart,             
Karen Dunlap
 Lawrence M. Jepson Forum
9
10
 Internships and Co-ops
The placement rate for the students is 100% again this year!  This 
is more than five years in a row! The placement rate is defined as 
the “first destination complete” meaning the percentage of graduates 
who fall into the following categories:  employed, serving in the U.S. 
Armed Forces, enrolled in a program of continuing education, and 
not seeking.  Last year 81 percent of students were employed and 
19 percent continued education.  Students’ successes always make 
our day!  Not only that our students are hardworking, but they are 
also well educated, analytical, and ambitious.  And, yes, all of us in 
the Economics department can take partial credit in instilling these in 
them.  
Every fall we organize a reception for returning interns.  Students 
share their experiences with faculty and Economics Club members. 
Faculty members love to hear students’ experiences.  Students share 
their stories and how they could connect and apply the materials 
they learn in class into their internships.  Our students say that they 
were prepared even when they were placed in groups with students 
who were from top universities and colleges (including Ivy League 
schools). They are always “ready for business.”  I would encourage 
anyone reading this article to hire our students.  I can totally assure 
you that you will not be disappointed!  
 –Shahina Amin 
L to R:   Remington McFadden, Aaron Iehl, Kyle 
     Sayre, D. J. Johnson, Whitney Horras
David Surdam received the 2018 Regents Award 
for Faculty Excellence.  This award was established 
in 1991 and recognizes faculty who have sustained 
a record of excellence in teaching, scholarships/
creative activity, and service. 
Congratulations David!
Alicia Rosburg received the University Book & 
Supply Outstanding Teaching Award.  This award 
is given to pre-tenure faculty who have shown 
significant contributions to the quality of teaching.
She also received the UNIBusiness Distinguished 
Teaching Award (2017-2018).  
Alicia was also awarded tenure in the Economics Department! 
Congratulations Alicia!
Faculty Recognition
Three of our faculty were nominated for an Apple Polisher award. 
This program is run by the UNI Student Admissions Ambassadors 
(SAA) through which “members recognize and thank a UNI faculty/
staff person who has positively contributed to their time at UNI”.
Pictured are the recipients as well as those who nominated them:
Jace Jirak, Bulent Uyar, Andrew Walker, Alicia Rosburg, Shahina 




Imam Alam. I have been keeping busy with teaching and research.  I still play soccer but it 
is becoming increasingly more challenging.  
Shahina Amin.  I continue to teach Principles of Microeconomics, Intermediate 
Microeconomics, and Economics of the Labor 
Markets.  This is my second year in the American 
Economic Association’s (AEA) Committee on the 
Status of Women in the Economics Profession 
(CSWEP).  It keeps me very busy but I enjoy it and 
I’m learning a lot.   I continue to do my research 
with my learned colleagues and as always enjoy it 
thoroughly.     
Beverly Barber.  My husband and I and our son’s family went to Colorado this past 
summer.  We did a lot of hiking and sight-seeing. 
It is so beautiful out there, I’m thinking it would 
make a great retirement location!  Can’t be colder 
than Iowa!  I now have two grandchildren who 
can drive.  Hard to believe.  The grandchildren’s 
activities keep us busy, as does the five acres we 
live on.  I took a big step this year and joined a gym. 
Trust me when I say I have no intention of bodybuilding, I just want 
to be functional in my old age!          
David Hakes.  I continue to teach large sections of principles of macroeconomics and small 
sections of money and banking.  My latest money 
and banking class had more than sixty students, 
but that is still considered a “small” section around 
here.  Every year I practice retirement more and 
more – a little more travel and a few more hobbies. 
All of my friends outside of the university have 
retired.  Apparently it is harder to leave a university 
position than it is to leave a corporate one.  I’m not sure what that says, 
but I think it says that I made a good career choice many years ago.
Matt Hampton.  The past year has been very exciting for me. I went to the job market 
for economists and was thrilled to be hired by 
UNI, I married the love of my life and high school 
sweetheart Tara last June, and I graduated with a 
doctoral degree in economics last August. Then, 
Tara and I bought our first home in Cedar Falls 
and made the cross-country move from Alabama to 
Iowa. Tara was also blessed to have gotten a great 
job at Crossroads Dental in Waterloo. It has been an extremely fun 
and busy first semester for us in a new place. We experienced record 
breaking rain in September, and record breaking cold in January. 
While Tara and I are still adjusting to the Iowa winter, I think our 
two Yorkies Tyke and Millie have already adjusted just fine with the 
abundant supply of rabbits to chase after in our backyard. So far, I 
really love it here at UNI and in Cedar Falls. We are so excited for 
what’s to come, with particular emphasis on the beautiful Springtime 
weather!
Lisa Jepsen.  I continue in my role as associate dean and look forward to teaching Principles 
of Micro in the fall. When not preparing AACSB 
accreditation reports, my husband and I enjoy 
snowshoeing, kayaking, and playing with our 
extended family that now includes four dogs and 
two cats. 
Bryce Kanago.  Just after graduation my wife and I drove down to Texas 
for her niece’s wedding.  We saw many armadillos 
along the way, most of them dead.  Fortunately, 
for both us and the armadillos we didn’t hit any 
of them.   People we met along the way at motels 
and restaurants were sometimes even friendlier 
than Iowa friendly.  A waitress at a Pizza Hut, 
who knew most of the customers by their first 
names, treated us like long lost family.  It did take me some time to get 
used to the rules of the road which seemed to be that the speed limit 
was just a suggestion for the minimum and that the signs mandating 
slower traffic not use the passing lanes were meant to be taken very 
seriously.   At UNI I ventured outside the confines of Intermediate 
Macroeconomic Theory and Money and Banking to teach Principles 
of Macroeconomics and Forecasting.
Chris Lukasiewicz. I continue to teach Decision Analytics and Statistics for Business 
Analytics for the department.  When I’m not 
teaching I’m looking for outstanding College 
of Business students to give scholarship awards 
to.  The major event this past year for me was 
accompanying my father-in-law to Northern 
Ireland.  We spent two weeks traveling to Belfast 
and the northern coast of Ireland sightseeing and 
playing golf. It really was the trip of a lifetime and I can’t wait to go 
back and explore the southern part of Ireland.   
Ken McCormick.  One of my passions is music.  Music is the tonic I depend on to 
cure whatever ails me.  As Bob Marley put it, 
“One good thing about music, when it hits you, 
you feel no pain.”  So I thought I would share the 
names of some of the bands I’ve been listening 
to lately:  Sabaton (a Swedish metal band whose 
songs are mostly about military history; I wake 
up to them every morning and have for years); 
Halestorm (a hard rock band with a GREAT female singer); Ray Wylie 
Hubbard (a Texas version of Bob Dylan, only funnier); Mindi Abair 
and the Boneshakers (Mindi is a saxophone player who plays blues/
jazz.  Some of you might really like the message in her song, “Pretty 
Good, for a Girl.”); Domadora (a French psychedelic/stoner/metal 
band); Alkonost (a Russian folk-metal band); Jonathan Goldman 
(new age; I often listen to his album “Tantric Tara” while I am doing 
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schoolwork at home); WarCry (a Spanish metal band); Fu Manchu (a 
California stoner band; I could listen to their song “King of the Road” 
a hundred times in a row); Los Cuates de Sinaloa (a narco-corrido 
band; some of you may remember their song “Negro y Azul” from the 
TV show “Breaking Bad”); and Temperance (an Italian melodic metal 
band; I especially like their songs “Side by Side” and “Burning”).  As 
Friedrich Nietzsche said, “Without music, life would be a mistake.” 
Alicia Rosburg.  I continue to teach my typical courses of Decision Analytics, Principles of 
Microeconomics, and Environmental Economics. 
I am also preparing a new course, Economics of 
Sustainability, which will debut in spring 2020. 
This course will relate to my new role on campus 
as the Provost’s Fellow for Sustainability. As the 
Sustainability Fellow, I help spearhead sustainability 
initiatives on campus, including sustainability-
related curriculum and the university-wide Certificate in Sustainability. 
I’ve taken the “sustainability” train full circle and started a new 
research track on sustainable brewing. Yes, beer. The best part is when 
my husband asks why I need to spend a Saturday afternoon at the local 
craft brewery, I get to respond: “It’s for research!”
Shar Self.  Heading two departments keeps me on my toes!  I enjoy my job and love interacting 
with students and my colleagues. I have continued 
to stay active with my research even though 
finding the time has been a struggle. I published 
three papers last year but the trend is unlikely to 
continue. I am deeply grateful to my co-authors for 
being patient with me. On the personal front, I am 
an empty nester. My kids are in College with my 
son a sophomore and my daughter a junior. I love spending time at 
home with my husband Rick and my dog Frankie. Frankie loves that 
he is now the only child at home so he gets to hog all the loving and 
spoiling.
David Surdam.  I continue to work on books and articles. My most recent projects include 
a survey of business ethics through the ages and 
sports and American Society during the postwar 
era.
Kyle Tobiason.  Along with my regular class schedule I have been doing a research 
projection in conjunction with UNI Business & 
Community Services identifying matches and 
opportunities between the workforce needs of 
the State of Iowa and the business skills taught at 
UNI.  When I’m not teaching or farming, I enjoy 
spending time with my three children (17, 10, and 
7).  In June we took a Disney cruise and also went 
to Arizona to see my parents.  I also managed to find time to travel to 
Minnesota to do a little walleye fishing this past year. 
Bulent Uyar.  I am now at half-time. While I will teach only in the fall semesters, I 
continue to do research and serve on various 
committees. I am also continuing as a member of 
the Iowa Department of Revenue Task Force that 
writes annual reports on various state tax credits, 
presented to the Iowa legislature. 
UNI President Mark Nook declared that because classes were cancelled 
April 18, 2018, due to a snow storm, and whereas, the first snowfall of the 
season occurred 174 days before that on October 27, 2017, and whereas 
winter and spring appeared to have combined, he declared that winter had 
lasted long enough and Monday, April 23, 2018 was officially Tropical 
Celebration (TC) Day at the University of Northern Iowa.
Everyone was encouraged to wear their favorite Aloha shirt, muu-muu, 
board shorts, flip flops, etc.  The President’s Office also served tropical 
treats.
As you can see, our department showed up in style.  It added some fun to 
an otherwise gloomy time of the year.
There may have to be another proclamation this year!
Presidential Proclamation
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Economics is the study of the allocation of 
scarce resources. As a result, economists 
often focus on how individuals and society 
can get the most from scarce resources; 
this is referred to as efficiency. Government 
shutdowns create waste and inefficiencies.
During the recent government shutdown 
about 800,000 government workers were told 
they would not receive paychecks.  About 
380,000 of these were told not to show up 
for work.  The government also sent out stop 
work orders to private contractors who provide services and workers to 
the government. There is not a reliable measure of how many contract 
workers were laid off or worked reduced hours, but given the number 
of workers the government contracts, it was likely in the hundreds of 
thousands.  Further, stores and restaurants near federal offices likely 
saw reductions in their business and so may have laid off or reduced 
the hours of their employees.  Some of those not working or working 
reduced hours during the shutdown may have found alternative part 
time work such as driving for Uber; others 
likely found productive uses for their time 
at home.  However, since they did not 
leave their jobs voluntarily, it’s reasonable 
to assume that most would have been more 
productive at work.  In short, a number of 
workers impacted by the shutdown spent 
their time on less productive activities 
creating inefficiency.
As government workers were told 
not to report to work and as many of 
those asked to report to work without a 
paycheck took sick leave or vacation, 
the provision of government services 
fell.  Government agencies which inspect 
foods, products, and working conditions 
reduced inspections. This raised concerns about safety, and in some 
cases, delayed the use of new physical capital such as airplanes. Many 
national parks were closed while others offered limited services.  In 
the absence of national park security, vandals cut down Joshua trees 
and went off-roading in protected areas of Joshua Tree National 
Park. Approval of some mortgages were delayed as some potential 
homeowners waited for government sponsored loans or government 
issued mortgage insurance to be approved.  
Agencies including the Bureau of Economic Analysis stopped 
posting new data during the shutdown. Government-provided data 
helps mitigate uncertainty and informs the decisions of participants 
in financial markets. Some researchers funded by government grants 
did not receive payments which caused delays in research projects, 
and in some cases, irrecoverable gaps in data collection.  Researchers 
at some government agencies were told to cease their research.  In 
both cases, the shutdown endangered and delayed the completion of 
research.
The TSA continued its operations even though workers did not get 
paid. Near the end of the shut-down, ten percent of workers were 
calling in sick which increased the time for passengers to get through 
security at some airports.  Just prior to the end of the shutdown, ten 
air traffic controllers called in sick resulting in a temporary shutdown 
of the La Guardia airport in New York and causing delays elsewhere. 
When the government eliminates or reduces services that correct 
market failures, help markets work, protect the environment, provide 
useful services, and speed the pace of technology, the economy 
operates less efficiently and people are worse off.
To illustrate, recall the production possibilities frontier curve you 
likely saw in your first economics course.  It shows all points where 
a society that produces two goods is using its resources efficiently. 
If the economy operates inside that frontier, it operates inefficiently. 
Unemployment and less productive uses of resources move 
production inside the frontier.  Think of a government shutdown as 
temporarily moving the economy farther inside the frontier.  Even if 
one was convinced that in the long run a reallocation of government 
workers to private sector jobs would move the economy closer to the 
frontier, a temporary shutdown does not accomplish that.  Conversely, 
technological improvement pushes the production possibilities 
frontier outward. So, if a shutdown slows research findings, it delays 
the pace at which the production function 
will shift out.
Even so one might think that a 
government shutdown could reduce the 
government budget deficit or ease the 
tax burden.  If the government employs 
fewer workers and produces less, it must 
be spending less.  Maybe for a while, but 
shutdowns can raise rather than lower 
the government’s obligations.   By law 
government employees, whether they 
work or not, must be given back pay after 
a shutdown.  So, there’s no reduction in 
government payments to government 
employees.  Projects delayed during 
the shutdown are completed after the 
shutdown ends.  Revenues from fees charged by national parks and 
museums are lost during the shutdown.  The Congressional Budget 
Office estimates that because of less IRS staff to ensure compliance 
with tax law, the government lost $2 billion of revenue it will not 
recover.  With no change in annual expenditures and lost revenues, the 
burden on taxpayers rises. 
The Congressional Budget Office estimates that the shutdown may 
have raised unemployment in January by about 0.2 percentage points, 
and that during the shutdown, the impact on GDP was a reduction of 
about $11 billion of real GDP which equals about .05% of its annual 
value.  However, with the end of the shutdown and government 
employees returning to work the reduction in annual real GDP may 
be about $3 billion.  This amount is somewhat misleading, however, 
as government services in GDP are valued at cost including the 
wages and salaries of government workers, but in this case, some 
government workers received payments even though they did not 
produce services during the shutdown. Further, GDP does not account 
for the stress and hardship faced by those who missed paychecks nor 
for the inconvenience, delays, and uncertainty it created for the public. 
–Bryce Kanago
 From Faculty




Shar’s Sharpei & Whippet mix








Dave Hakes’ Black Lab






She loves to ride





     George & Gracie
Lisa’s cats
Front Row:  Lisa Jepsen, Bev Barber (Secretary), Shar Self (Department Head), Shahina Amin, Alicia Rosburg
Back Row:  David Surdam, Chris Lukasiewicz, David Hakes, Bryce Kanago, Kyle Tobiason, Ken McCormick,  
                    Imam Alam, Matt Hampton, Bulent Uyar
Economics Department Faculty and Staff
Matt is from a small town in west Tennessee called 
Camden (population 3,500), about halfway between 
Memphis and Nashville.  His immediate family includes 
his wife Tara and their two Yorkie doggos: Tyke and 
Millie.
Outside of work, Matt enjoys watching sports (football 
and basketball). He also enjoys gaming (including both 
video games and games of strategy). He notes that he 
is a decent poker player and occasionally will play in a 
tournament.
Matt is a first-generation college student.  He did his 
undergrad at Middle Tennessee State University (a school that is very 
much like UNI) and completed his PhD at the University of Alabama.
Matt states that UNI and Cedar Falls both remind him of home. UNI 
is very much the same type of school as MTSU.  He also states that as 
a town, Cedar Falls reminds him a lot of where he is from (minus the 
harsh winter!).
Matt observes that people here in the Midwest are truly nice. “Iowa 
Nice” is not a myth, and that has been a pleasant surprise. The students 
at UNI are extremely respectful and hard working.
Matt currently teaches Decision Analytics and Health 
Economics. While Decision Analytics has a lot of 
very valuable material, Matt’s interests are in Health 
Economics, and he finds that course to be the most 
enjoyable. Every time he teaches the course students 
bring up points that he has never considered, which he 
states should not be a big surprise given the complexity 
of the U.S. healthcare system. He feels he truly learns 
something new every semester in Health Economics.
Matt states his research interests are Health, Labor, and 
Demographic Economics. His research thus far looks at how changes 
in educational policy may have led to the rise in ADHD prevalence in 
the U.S. and studies unintended consequences of the Affordable Care 
Act.
Professionally, Matt’s goal is to continue to publish articles and 
contribute to his scholarly community and to continue to improve as a 
teacher.  Personally, he would like to make it to the gym and exercise 
more consistently!  
An Interview with Matt Hampton
Matt Hampton joined the faculty of the UNI Economics Department as an assistant professor Fall 2018.  
Nick Brown, an Economics major, sat down with Matt to find out more about him.
